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IRISH LAND PURCHASE FUND. 


EXPLANATORY NOTE. 


The Irish Land Purchase Fund is a special fund placed under the control of the 
National Debt Commissioners for the purposes of the Irish Land Act, 1903. This Act 
provided for advances for land purchase being made in cash, raised by the issue of 
Guaranteed 2f per Cent. Stock ; but the Irish Land Act, 1909, extended the means of 
raising cash by providing for the issue of Guaranteed 3 per Cent. Stock and, in 
addition, enacted that advances may be made, in whole or in part, in stock. As the 
Irish Land Purchase Fund possesses somewhat peculiar features, a short explanation 
of these features may be desirable. 

The chief means of raising money for the purposes of the Irish Land Act, 1903, is 
by the creation of Guaranteed Stock bearing interest at 2f or 3 per cent, per annum. 
This stock is issued for two distinct objects, viz. : — 

(a) For advances, and to provide cash for advances I }??? "f ' ® ect i 011 ^3. 

( 1909 Act, Sections 2 and 3. 

(b) To provide cash for the payment of a bonus ( 1903 Act, Section 47. 

to vendors - ( 1909 Act, Sections 2 and 6. 

Cash can also be obtained — 

(c) By temporary borrowing - - - - f Act, Section 30. 

( 1909 Act, Section 5. 

(A) By using the sinking fund for further advances 1903 Act, Section 36. 

. (Provision is made in the 1903 Act (Section 36) for the two cases of stock bein°- 
issued at a discount and at a premium. The issues already made have been at a 
considerable discount, and a further reference to the case of an issue at a premium 
does not appear to be necessary at present.) 

(a) The amount of Guaranteed 2f per Cent. Stock and Guaranteed 3 per Cent 

Stock issued for the purpose of raising money for advances, and of Guaranteed 
2f per Cent. Stock issued for advances, is divided into two parts. In the first place 
stock of equal nominal amount to the net cash realised by an issue of stock, or, in the 
case of an advance in Guaranteed 2f per Cent. Stock, the cash value at the price of 
issue, is assigned to the advances account, as the liability for which the cash advanced 
tor land purchase is to provide (1903 Act, Section 36) ; and the remaining part of the 
issue together with any deficiency of interest arising by reason of money being raised 
toy means of 3 per Cent. Stock, is set up as a liability for which an annuity chargeable 
■on the Development Grant portion of the Guarantee Fund, and, so far as that is 
insufficient, on moneys provided by Parliament, is the corresponding asset (1909 Act 
^Section 7). . ' 

(b) The stock issued for the purpose of realising money for payment of the bonus 

is a liability for which Parliament votes both the interest and sinking fund (1903 Act 
^Section 47). v ’ 

While, therefore, the issue of the stock is for two objects, the provision for the 
payment of the dividends and sinking fund in respect of the same comes from three 
different sources. 
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IRISH LAND PURCHASE FUND. 


It will be seen that the Irish Land Purchase Fund practically comprises three 
distinct accounts : — 

Account I. — Called “ Advances Account,” in which the capital raised has a 
corresponding asset in the annuities payable by borrowers, with 
the Guarantee Fund as security for their due payment. 

Account II. — Called “ Excess Stock Account,” in which the Lability comprises 
the additional amount of stock issued to raise cash for advances, 
(or the additional amount of stock issued for the purpose of 
advances by means of stock) in consequence of issues being made 
at a discount, the corresponding asset being an annuity chargeable 
on the Ireland Development Grant portion of the Guarantee 
Fund, and, so far as that is insufficient, on moneys provided by 
Parliament. 

Account III. — Called “Land Purchase Aid Fund,” in which the stock issued to- 
provide the bonus is met by an annuity chargeable on Votes of 
Parliament. 

The annuities payable in each case provide for interest on the capital together 
with an addition of % per cent; per annum by way of sinking fund for accumulation. 

In addition, therefore, to the Irish Land Purchase Fund, consisting of three distinct 
accounts, each of these accounts contains within itself an accumulation account ta 
provide for the ultimate extinction of the capital liability. 

Each of the three accounts above referred to is given in a separate column, the 
total of such individual accounts forming the Irish Land Purchase Fund. 

The “Advances Account” now includes the transactions under the Labourers 
(Ireland) Act, 1906, 6 Edw. 7. cap. 37. Under section 15 of the same Act, the 
unexpended balance (98,4781) on the 31st March, 1906, of the amount received from 
the Ireland Development Grant is retained as a working balance, and is included in 
the balance shown on the Income Account (Advances). 

In addition to the accounts of receipts and payments, the statement of securities 
on which the capital has been raised and the balance sheet, two supplementary 
accounts are given showing (1) the detail of each accumulation account, and (-) the 
amounts drawn from and repaid to the Guarantee Fund. 

IF. G. Turpin , 

National Debt Office. Comptroller-General. 


(1)0.208. 700. 2/11. 


A 2 
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IRISH LAND PURCHASE FUND. 


IRISH LAND 

Accounts of Receipts and Payments by the National Debt Commissioners 

of the Irish Land Purchase 


Capital 


receipts 


Balances on 31st March 1909 

Money raised : — 

By creation of Guaranteed 
2f per Cent. Stock. 

By loans from Sinking 
Fund. 

By Temporary borrowings 

Cash value of Advances in 
3 per Cent. Stock. 
Sinking Fund receipts - 
Cash proceeds of securities 
sold and paid off, viz. : — 
Temporary investments : — 
For 210,000/. Treasury 
Bills sold. 

For 411,000/. Treasury 
Bills sold and paid off. 
For 90,000/. Exchequer 
Bonds sold. 

For 370,000/. Exchequer 
Bonds sold and paid off. 
For 46,000/. National 
War Loan sold. 
Balances due on 31st March 
1910. 


Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 

£ s. d. 

£ s. d. 

£ s. d. 

£ s. d. 

157,538 11 3 

96 19 4 

— 

157,635 10 7 

8,567,272 18 4 

- 

856,893 15 0 

9,424,166 13 4 

175,200 0 0 

- 

- 

175,200 0 0 

4,849,000 0 0 

- 

- 

4,849,000 0 0 

180 0 0 

- 

- 

180 0 0 

175,272 11 7 

29,738 11 2 

20,082 19 6 

225,094 2 3 

208,976 5 0 

— 

— 

208,976 5 0 

- 

- 

409,530 16 3 

409,530 16 3 

90,406 1 9 

- 

- 

90,406 1 9 

- 

- 

371,265 1 7 

371,265 1 7 

- 

- 

45,971 5 0 

45,971 5 0 

103,685 1 6 


1,176 1 6 

104,861 3 0 

14,327,531 9 5 

29,835 10 6 

1,704,919 18 10 

16,062,286 18 9 


Income 


Balances on 31st March 1909 

106,508 2 2 

. 

1,245 9 7 

107,753 11 9 

From Irish Land Commission 
From Guarantee Fund - 

780,108 17 2 
82,819 8 5 

1,477 1 4 
113,734 0 0 

98,538 12 2 

880,124 10 8 
196,553 8 5 

Interest ou investments 

860 17 9 

36 15 7 

3,105 13 7 

4,003 6 11 

Fractions of pence saved in 
the payment of dividends. 
Arrears of annuity instal- 
ments and interest recovered. 

3 17 9 
69,018 17 3 


0 8 3 

4 6 0 
69,018 17 3 

From Capital Account — ad- 
justment under sect. 8 of 9 
Edw. VII. c. 42. 

17,151 13 1 

2,160 16 11 

2,145 16 8 

21,458 6 8 

£ 

1,056,471 13 7 

117,408 13 10 

105,036 0 3 

1,278,916 7 8 
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IRISH LAND PURCHASE FUND. 


PURCHASE FUND. 

in the Year ended 31st March 1910, in respect o£ the Capital and Income 
Fund, per 3 Edw. VII. c. 37, and 9 Edw. VII. c. 42, 

Account. 


P AYMESI 


Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total 

£ s. d. 

£ s. d. 

£ s. d. 

£ s. d. 



53,040 2 0 

53,040 2 0 

8,225,553 10 0 

— 

748,900 12 4 

8,974,454 2 4 

180 0 0 

- 

- 

180 0 0 

5,805,000 0 0 

1 

- 

5,605,000 0 0 





130,000 0 0 

25,100 0 0 

20,100 0 0 

175,200 0 0 

48,103 2 8 

- 

- 

48,103 2 8 

_■ 

4,625 12 6 

— 

4,625 12 6 

208,976 5 0 

_ 


208,976 5 0 



409,530 16 3 

409,530 16 3 

— 

— 

99,937 10 0 

99,937 10 0 

90,406 1 9 


' 

90,406 1 9 



371,265 1 7 

371,265 1 7 

— 

| 109 18 0 


109 18 0 

14,327,531 9 5 

29,835 10 6 

1,704,919 18 10 

16,062,286 18 9 


Balance overdrawn 31st March 
1909. 

Advanced to Irish Land Com- 
mission : — 

For advances on 3j- per 
Cent. Annuity. 

For advances on 3J per 
Cent. Annuity. 

Temporary borrowings (Capital 
Account) repaid. 

To Income Account — Adjust- 
ment under sect. 8 of 
9 Edw. VII. c. 42. 

Cash invested, viz. : — 

For Sinking Fuud : — 

In loans to Capital Account 
for further advances. 

In purchase of 56,6481. 
8s. 9 d. Guaranteed 2| 
per Cent. Stock. 

In purchase of 5,500/. 
Guaranteed 2| per Cent. 
Stock. 

Temporary investments : — 

In purchase of — 

210,000/. Treasury Bills - 
411,000/. „ - 

100,000/. National War 
Loan. 

90,000/. Exchequer Bonds 
370,000/. 

Balance on 31st March 1910 


Account. 


Dividends on Guaranteed 2| per 
Ceut. Stock. 

Interest, on Sinking Fuud secu- 
rities, transferred to Capital 
Account. 

Interest on Temporary bor- 
rowings (Capital Account). 

Adjustment under sect. 8 of 
9 Edw. VII. c. 42 : — 

To Guarantee Fund 
To Irish Land Commission 

Interest accrued on Exchequer 
Bonds at date of purchase. 

Recovered arrears paid to 
Guarantee Fund. 

Balances on 31st March 1910- 


838,501 9 2 

113,728 15 11 

99,808 9 6 

1,052,038 14 7 

7,722 11 5 
19,306 4 8 

1,513 16 11 

] ,325 15 1 

10,562 3 5 
19,306 4 8 

17,151 13 1 
69,014 6 5 

2,16016 11 

2,145 16 8 
332 17 6 

j 21,458 6 8 

332 17 6 

69,014 6 5 

104,175 8 10 

5 4 1 

1,423 1 6 

106,203 14 5 

1,056,471 13 7 

117,40813 10 

105,036 0 3 

1,278,916 7 8 
A 3 
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IRISH LAND PURCHASE FUND. 


Guaranteed 2f per Cent. Stock Account, 


— 

Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 

Amount of Stock written off 
and cancelled in the- year. 

Amount of Stock written off 
in respect of adjustment 
under Sect. 8 of 9 Edw. VII. 
c. 42. 

Balance of Stock remaining 
on 31st March 1910. 

£ 

£ s. d. 

48,260 10 9 

19,312 10 0 
34,995,013 8 7 

£ s. d. 

7,914 13 4 

4,941,977 3 7 

£ s. d. 

4,151,444 8 9 

£ s. d. 

56,175 4 1 

19,312 10 0 
44,088,435 0 11 

35,062,586 9 4 

4,949,891 16 11 

4,151,444 8 9 

44,163,922 15 0 


Guaranteed 3 per Cent. Stock Account, 

Balance of Stock remaining 
on 31st March 1910. 

180 0 0 

- 

- 

180 0 0 



“Loans from 

Sinking Fund ” Account, for 


Balance of Loans from Sink- 
ing Fund to Capital (Ad- 
vances) Account remaining 
on 31st March 1910. 

£ 

516,400 0 0 

— 

— 

516,400 0 0 

516,400 0 0 1 

- 

- 

516,400 0 0 

“ Temporary Borrowings ” Account, for 

Temporary borrowings repaid 
in the year. 

Balance of Temporary borrow- 
ings outstanding on 31st 
March 1910. 

£ 

5.605.000 0 0 

1.832.000 0 0 

- 


5.605.000 0 0 

1.832.000 0 0 

7,437,000 0 0 

- 


7,437,000 0 0 

IRISH LAND PURCHASE FUND, 

LIABILITIES. 

— 

Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 

Capital Account — 

Value, at par, of amount of 
Stock remaining : — 
Guaranteed 2| per 
cent. Stock. 
Guaranteed 3 per cent. 
Stock. 

Value, at par, of amount of 
“ Loans from Sinking 
Fund ” remaining. 
Temporary borrowings out- 
standing. 

Sinking Fund Account — 
Balances remaining on 31st 
March 1910. 

Income Account — 

Balances remaining on 31st 
March 1910. 

£ 

£ s. d. 

34,995,013 8 7 
180 0 0 
516,400 0 0 

1,832,000 0 0 

354 2 4 

104,775 8 10 

£ s, d. 

4,941,977 3 7 

109 18 0 
5 4 1 

£ *. d. 

4,151,444 8 9 

37 15 1 
1,423 1 6 

£ s . d. 

44,088,435 0 1 1 
180 0 0 
516,400 0 0 

1,832,000 0 0 

501 15 5 

106,203 14 5 

37,448,722 19 9 

4,942,092 5 8 

4,152,905 5 4 

46,543,720 10 9 


Printed image digitised by the University of Southampton Library Digitisation Unit 



IRISH LAND PURCHASE FUND. 


for the Year ended 31st March 1910. 




Excess Stock 

Land Purchase 




Account. 

Aid Fund. 



£ s. d. 

£ s. d. 

£ s. d. 


Balance of Stock on 31st 

26,495,313 11 0 

3,497,852 5 3 

3,151,444 8 9 

33,144,610 5 0 

March 1909. 





Amount of Stock created in 

— 

19,312 10 0 

— 

19,312 10 0 

respect of adjustment 





under Sect. 8 of 9 Edw. VII. 





c. 42. 





Amount of Stock created in 

8,567,272 18 4 

1,432,727 1 8 

1,000,000 0 0 

11,000,000 0 0 






£ 

35,062,586 9 4 

4,949,891 16 11 

4,151,444 8 9 

44,163,922 15 0 


for the Year ended 31st March 1910. 


Amount of Stock issued for 
Advances in the year. 

o 

o 

© 

- 


180 0 0 

the Year ended 31st March 1910. 

Balance of Loans on 31st 
March 1909. 

Amount of Loans from Sink- 
ing Fund to Capital (Ad- 
vances) Account in the 
year. £ 

341.200 0 0 

175.200 0 0 

— 

— 

341.200 0 0 

175.200 0 0 

516,400 0 0 

- 

- 

516,400 0 0 

the Year ended 31st March 1910. 

Balance of Temporary bor- 
rowings outstanding on 
31st March 1909. 

Amount of Temporary bor- 
rowings in the year. 

* 

2.588.000 0 0 

4.849.000 0 0 

— 

— 

2.588.000 0 0 

4.849.000 0 0 

o 

o 

o 

o 

o 

TS. 

— 

— 

7,437,000 0 0 


BALANCE SHEET, 31st March 1910. 


Accumulated amount of 
Sinking Fund. 

Outstanding amount to be 
accumulated with Sinking 
Fund payments. 

Temporary Investments : — 
54,000 1. National War- 
Loan. 

Cash at Banks of England 
and Ireland. 


£ s. d. 
392,530 4 6 


37,055,102 7 11 


Advances Account. 


£ |37,448,722 19 9 


£ s. d. 
72,025 0 9 


4,869,952 2 10 


4,942,092 5 8 


£ 5. d. 

61,937 15 1 


4,036,754 5 3 

53,966 5 0 
247 0 0 


4,152,905 5 4 


£ x. d. 
526,493 0 4 


45,961,808 16 0 

53,966 5 0 
1,452 9 5 


46,543,720 10 9 


W. G. Turpin , 

Comptroller General. 


National Debt Office, ) 

I certify that ttfa°Ai»oiint has been examined under my directions, and is correct. 

John A. Kempe , 

Comptroller and Auditor-General. 

Examined, 

G. Y. Vanderzee. 

A 4 
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IRISH LAND PURCHASE FUND. 


SUPPLEMENTARY ACCOUNTS. 


Sinking Fund Accumulation Account at 31st March 1910. 


— 

Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 



£ 


d. 

£ 

5. 

d. 

1 £ s. d. 

£ 

s. 

d. 

9,591/. 4s. 11c/. Guaranteed 2|°/ 0 Stock 

9,276 

2 

2 

315 

2 

9 


9,591 

4 

11 

at par. — - 

Loans to Capital (Advances) Account - 

382,900 

0 

0 

71,600 

0 

0 

61,900 0 0 

516,400 

0 

0 

Cash uninvested 

354 

2 

4 

109 

18 

0 

37 15 1 

501 

15 

5 

Nominal value of Securities held - £ 

392,530 

4 

6 

72,025 

0 

9 

61,937 15 1 | 

526,493 

0 

4 


Guarantee Fund Account for the Year ended 31st March 1910. 

Received from Guarantee Fund. 

PAID to Guarantee Fund. 



£ s. d. 

£ s. d. 

Balance at 3l6t March 1909 - 

407,841 8 2 

Repaid on account of arrears - 69,014 6 5 

For arrears in 1 

Capital 10,862/. 18s. 9 d. ) 



respect of -j 


- 75,050 7 9 

Repaid on account of deficiency ) 

Advances ( 

Income 64,187/. 9s. 0 d. | 

■ 

of income, for adjustment ( n 




under Sect. 8 of 9 Edw. VII. f L 1 “ 1 u u 

For deficiency of income - 

18,631 19 5 

c. 42. ) 

Annuities in ' 

| Capital 21,543/. 5s. It/. ' 



respect of 


135,277 5 1 

Balance at 31st March 1910 - 548,474 4 0 

Excess Stock _ 

| Income 113,734/. 0s. 0 d. [ 

i 




£636,801 0 5 

£636,801 0 5 


National Debt Office, ) W. G. Turpin, 

31st March 1910. } Comptroller-General. 

I certify that this Account has been examined under my directions, and is correct. 

John A. Kempe, 

Examined, Comptroller and Auditor-General. 

G. Y. Vanderzee. 
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IRISH LAND PURCHASE FUND. 


REPORT OF THE COMPTROLLER AND AUDITOR-GENERAL. 

Account under Irish Land Act, 1903. 

1. The account of the capital and income of the Irish Land Purchase Fund, prepared 
by the Commissioners for the Reduction of the National Debt, for the year ended the 
31st March 1910 has been examined by my Department and is presented to Parliament 
in accordance with section 33 of the Irish Land Act, 1903. 

Scope of Account. 

2. The account shows the stock created, and the money raised, under sections 28 and 
47 of the Act, by the issue of Guaranteed 2{ per cent. Stock, as well as the amount of 
Guaranteed 3 per cent. Stock issued for advances under section 3 of the Irish Land Act, 1909. 
It also shows the money advanced to the Irish Land Commissioners for the purposes of the 
Act (1903), the amount received through the Land Commissioners for sinking fund purposes 
rand for payment of dividends, together with the temporary investments, and the working of 
.the various sinking funds. 

Stock created, &c. 

3. The total amount of stock, 2|- per cent., created to the 31st March 1910 was 
44,201,4447. 8s. 9 d., of which 35,093,31 11. 16s. was assigned to the Advances account, 
4,956,688 1. 4s. to the Excess Stock account, and 4,151,4441. 8s. 9 d. to the Land Purchase 
Aid Fund. 

The amount of stock, 2-f per cent., purchased out of sinking fund balances and cancelled 
to the 31st March 1910, was on Advances account 98,2981. 7s. 5 d., on Excess Stock account 
14,711/. 0s. 5 d., and the balance of stock, 2f per cent., remaining on the 31st March 1910 on 
all accounts was 44,088,435/-. 0s. lid. 

The amount of Guaranteed 3 per cent. Stock advanced to the Irish Land Commissioners 
for the purposes of section 3 (3) of the Act of 1909, and outstanding on the 31st March 1910 
was 180/. 

4. The adjustments referred to in paragraph 9 of my Report for 1908-09 as necessary 
in order to give retrospective effect to section 8 of the Irish Land Act, 1909, in connec- 
tion with the issue of 5,000,000/. Guaranteed 2-f per cent. Stock in Jidy 1908 have 
been made in the present account ; and siuns amounting to 21,458/. 6s. 8 d., representing 
the bonus dividend, have been transferred from the Capital to the Income accounts and the 
amounts overdrawn during 1908-09 from the Guarantee Fund and the Vote for the Irish Land 
• Commission respectively have been repaid. 

Capital Account. 

Money raised. 

5. The money raised by the creation of stock, 2f per cent., during the year, 9,424,166/. 
13s. 4 d., was supplemented by loans of 175,200/. from the sinking fund, _and 4,849,000/. 
was temporarily borrowed. After making repayments to the extent of 5,605,000/. a sum of 
1,832,000/. remained as the balance of temporary borrowings outstanding on the 31st March 
1910, as against 2,588,000/. on 31st March 1909. 

Issues. 

6 Issues of money to the Irish Land Commissioners for the purposes of the Land Purchase 
Acts, apart from the' 180/. of 3 per cent. Stock referred to in paragraph 3, amounted in the 
.year 1909-10 to 8,974,454/. 2s. 4 d., of which 8,225,553/. 10s. was for the Advances account 
.and 748,900/. 12s. 4c/. for the Aid Fund. 

Income Account. 

7. In addition to the amounts received from the Irish Land Commission and the Guarantee 
;Fund for the purposes of the Income accounts, the receipts included a sum of 4,003/. Os. lid. 
as interest on investments. 


Aid Fund. 

8 A sum of 97 2121. 17s. Id. for dividends on the Aid Fund stock together with 
18 7571. 4s. 5 d. for the sinking fund, was provided by the Vote for the Insh Land Commies, on, 
, Class III., Vote 17, 1909-10. 
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IRISH LAND PURCHASE FUND. 


Sinking Funds. 

9. Out of the total receipts for the Sinking Funds, viz. : — 

£ s. d. 

To 31st March 1909 - - 396,489 5 2 

In the year ended 31st March 1910 - 225,094 2 3 


£621,583 7 5 


a sum of 516,400i. was lent to the Capital account for further advances, 104,681Z. 12s.. 
was applied to the purchase of Guaranteed 2f per cent. Stock, and the balance of cash,. 
501L 15s. 5 d., was uninvested. 

J ohn A. Kempe, 

31st January 1911. Comptroller and Auditor-General. 
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